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    ̾ŀϢ͛ 2004 ƐǾµ˸"ɟVɩƅʹΓRĘbɄϢ͛ʹΓRĘƃ̙΢ιE 13 1Ɛ
Ņx72ĥϢ͛,ΰĭˇϝͣ,ÐʹΓRĘħ2ĥƨŎϢ͛u̇¥ǚʕ：9Χβϝˇͫ
̓5ħιñˇÞ⑧Ɛ2"ȗЅϢ͛7¾ώȮ⑧Âʅ(ȕĵÏΚɟˇøȊ þ"ȗЅϢ͛
óúÄ 75%ΚŏɨˇϷÅν˨˘˒ŧ̀E⑧ȐϢ͛ŏħɹÑƻÛ?ˇϬЎ5̱ʹΓRĘƿ
ƿŰȣħνɑˇ̹Ȩ'θύøŶΣɄν/̰ȳv̳̇!ȣX;­řEʹΓRĘˇÕϿÂʳ
ŧ̀Ϣ͛ø͛ʹΓRĘ!ťJʹΓRĘˇ˜˰ĥ¥ő̰ŀϖ·]ŗͦÂʳŴЅñ˜˰ʹΓ
RĘÕϿÂʳˇÅřЙȳİJϢ͛ȹίˇʬΗėΚŏɨñ˜˰Ϣ͛ʹΓRĘЌȶȈˉʳˇ
řeȻÅõʹΓRĘø͛ïġˇ5 
ȹȒb 2008 Ɛ̿ 2014 Ɛ 16 ş&ƆϢ͛ˇŐǡȐǷ7ɑȹ·ÃͲͷEĥȳğŀ͛ė¢
^2ŪϢ͛ħЅ5(ĉˇΚŏɨėƆĩÂʳ4Ϣ͛˴GõϢ͛АϺˇĉƨę'ЌȶȈˉʳ
ˇûØƑũʹΓRĘ¹·7ȹĭėЃȹĭ/̄RĘøʶɹÑƻȣƨęϢ͛ʹΓRĘ
ЌȶȈˉʳÅřˇϝͣġ̈5ƥƆĩÂʳȀЗǍ̰Ɔĩ˴GÏËȞɹÑƻÛ?ˇĥȳğŀ
͛lξ"ɣȀЗЃȹĭʹΓRĘÕϿÂʳz¢̺ĿħȮ˚ˇȞϮ¥ŖǋťRĘˇÕϿ
όιûˑΚɟƕťɹÑƻÛ?̱2ŪϢ͛¼ξ"ɣȀЗȹĭʹΓRĘÕϿÂʳόιЗ
ƾȁ̤ͬɹÑƻ ƥϢ͛АϺĵŀȞĥȳğŀ͛ė2ŪϢ͛Īlξ"ɣȀЗȹĭʹΓ
RĘÕϿÂʳόιЗƾȁƕťɹÑƻÛ?5 
 ϦͼΚŏɨ ʹΓRĘ řeȻÅ 
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Abstract 
 
  Since the China Everbright Bank launched the first RMB financial products in 2004, Wealth 
Management ProductsWMPshave gone through 13 years, as an important business in the  
transformation of banking, WMPs play an important role in the Chinese shadow banking system . In 
the past 10 years, on the one hand, for creating more profits, banks increase loans; on the other hand, 
banks received 75% Loan Deposit RatioLDRlimit, this contradiction had led to the poor liquidity 
of banks. At the same time WMPs had increased rapidly, the two have any connection? How the 
banks determine the expected return rate of WMPs ? Why the banks issue WMPs? For the study of 
WMPs, most of the scholars study the mechanism of pricing the expected return rate of WMPs from 
the macro level. Rarely study the connection between the WMPs and the LDR. 
  We study 16 listed banks from 2008-2014 quarterly data, which is divided into Four major state-
owned banksBig4and Other small and medium-sized banksSMBs.	We study how the market 
rate, competition between banks, the risk of banks affect the two types of bank’s expected return rate 
when facing the deficient of LDR. We further divide the WMPs into the Principal-guaranteed and the 
Non Principal-guaranteed .We find the deficient of LDR is an important reason why banks issue 
WMPs. When the market interest rate or the competition increases, the act is different for the Big4 
and the SMBs. The Big4 will increase expected return rate for the Non Principal-guaranteed, to 
disguise loans, while the SMBs only increase the Principal-guaranteed to attract savings with high 
interest. When the the bank's own risk increases, both the two banks will increase the Principal-
guaranteed to attract savings with high interest, so that it can raise fund in a shorter period. 
Key words: LDR; WMP; Pricing Rule 
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 O
1.1 {}d¤©x]" 
̾ 2008 Ɛĥϵϟ͚êȻʤøbɄ"ρ4ƒɳˇȒʲϿ2J˜˰ƨŎϢ͛ŋvħϟ͚u
̇2țˉ①ŀˇ̱ǒΌˇƨŎϢ͛8ͣȣǯϢ͛͟⑦,Ðėϔ˨(úˊ̂Ǎ̰ˊ̂Ƭūˇ
ЃϢ͛ϟ͚ȻɈ5ġ7ƨŎϢ͛ˇ⑤ȼƻė(ωȟƻ,¢κxȻÅЃƌϾ͠ˊǽƑ*̙ƌ͠ͱ
xȣŧ̀ϟ͚АϺƻė̻ƢƻĵÏˇ´="5j⑧ˇȒʲ̴ʠJ˜˰øηĥşˇƨŎϢ͛
,ÐÿȳƬūˇȒʲ̀ÌJ˜˰̄q2ĥνɑˇȖ¡̙ɼuˇƨŎϢ͛ťɨ̪ĥė2ĥ
ˇƨŎϢ͛̿ūȳ/ʛ(ĉ5Д̪ĥˇϟ͚ȻɈũ"O”PȠˇÆξ͛⑧ɝǖ×Ƒ
*ũ¢ÜϙÄ(ĉˇ̚ɈØRĘ2bΝϟɮˇȗƞξ͛κx ̱ťJ2ẖ̂ͭ¼8ͣȣ
Ϣ͛ø͛"Òä4˚ȶˇʹΓRĘɄŚʶ¢͟⑦,ÐˇΝϟɮκx5˸Iʛ(ĉȣťJ
̪ẖ̂ͭƥϟ͚ȻɈϤě"OΚɟ̄Ǎ̰¢^ɯȳ͠ǖ×ˇRĘ̛ϺVȞħ̚ɈØR
ĘėïŌˇø͛ȻɈ=Ϯÿŏħ："O̖ưˇ̳̇Acharya et al,2013 ̱ĥ¥ˇν˨ ̇
ЃƌȟȤ¢ïġħJƨŎϢ͛ˇ(ωȟκxȗƞ⑦ϖǞΝVșɲόι΀RĘȹίÁȕА
ϺɪƏÿ̺όιø͛ȻɈˇʬΗťRĘµÁȕ5̱ĥ¥ȱŀˇƨŎϢ͛,ÐŰȣϢ͛ʹ
ΓRĘϢ͛ʹΓRĘȣǯʿϢ͛Ɯø͛Ϡť(ʬřˇ⑧ȐV̫ÕϿ¢ΝϟʾbǞΝ
ć̄ƆĩˇRĘ¢κxȗƞėĥ¥ˇŨϫƞİϟɛƞˑλ5 
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    ϼ：VĪȈɪƏˇ(ȕȆßbõϢ͛̾ί,ÐˇΰĭʹΓRĘø͛ϞϊɣĵÏ]
Ħ 1-1 ǌc”b˓µʹΓRĘˇø͛Ϟ(ȕßЗ5Ϣ͛ʹΓRĘø͛ϞˇƺËĵÏϹE)2
ĥ̙ɼЗύĵϩb⑦A)③ħΰĭȶˇϟ͚uÅţ¸ˑ "ȗЅ2ĥΝȹƆĩ˦ǋʣμ
ȳˑƥ"ɤȞϮć˨ЃƆĩØˇ̂Åŧ̀Eϟ͚ȻɈ͛7ˇǙȭ þ"ȗЅ2ĥˇϟ͚Ȼ
Ɉů¢ȣϢ͛²>ϘȣĥȳƬ⑧͛7ȣİJ͛ȋĖa̱(ȣ，Âˎˇ̱ν˨̍Ɂŧ̀E
ŀϞˇƨŎϢ͛,Ð5ħ 2015 Ɛ 10 Ȳ=ÈΚŏɨȣϢˊlťJϢ͛ɹÑƻˊ̂ˇ"1ϝ
ͣǯɎƥϢ͛ΚŏɨΤιǍ̰5λ 75%ȞlúÄ̂ʹŴˇϬΔġɢϢ͛Κŏɨˇ&ßǆ
ĕ：Ϣ͛ɹÑƻ(Χ̺ĿÑʾˇΝϟûū5ϔ;ƥϢ͛ɹÑƻÛ?ȞȣĎȳ”̺όιø͛
ʹΓRĘ͌ƮΝϟ͞ɹÑƻ!ʹΓRĘЌȶȈˉʳˇÅřėΚŏɨˇûØȣĎȳ ̇ν
ȣȹȒЀͣ˜˰ˇ"1ϬЎ5  
ƆĩÂʳˇûØ4Ϣ͛,˴GˮƙˇûØ4Ϣ͛̾ίАϺˇûØϘlťϢ͛ʹΓRĘÕ
ϿÂʳˇÅřR！ϝͣƨęƥϢ͛ɹÑƻÛ?Ȟ&ς%1ġ̈ŋvƨęʹΓRĘЌȶȈˉ
ʳˇÅřɹÑƻÛ?ˇϢ͛ėɹÑƻ͡ˇϢ͛ˑɨ&ς%1ġ̈ťЌȶȈˉʳˇƨęó
ȳv(ĉνȣȹȒ˜˰ˇɒƱϬЎ5 
 
 
Ħ 1-2 ĥȳğŀ͛ė&Ɔ2ŪϢΚŏɨˇťɨ 
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2014 Ɛ&ƆϢ͛ĥȳğŀ͛ė¢w&ƆϢ͛ΚŏɨˇŐƙȐǷťɨ]Ħ 1-2 ”b˓µĥȳ
ğŀ͛ΚŏɨȧϐtJ2ŪϢ͛ƥ/̄Ϣ̧͛?ɹÑƻȞ¢ʖħˇď<ȣ(ĉˇϔ;ť
JɹÑƻÛ?ˇĥȳğŀ͛ė¢^2ŪϢ͛&ς%1ġ̈ťʹΓRĘЌȶȈˉʳˇÅřƨ
ęȳv(ĉ¢ïġȣX;νȣȹȒ˜˰ˇþ"1ɒƱϬЎ5 
 
 
Ħ 1-3  2008-2014 ƐϢ͛ø͛ˇ(ĉ̄ĭˇʹΓRĘÿ 
ȐǷɄʑWind ȐǷƔ 
 
    Ħ 1-3 ̛µE 2008 ƐÄ 2014 ƐϢ͛ø͛ˇȹĭʹΓRĘėЃȹĭʹΓRĘˇ̝
Ͱ¢2ȹĭʹΓRĘ×ǬȹĤřĭėȹʀÑĭ5/̄RĘˇÝÃťJǞΝV̱ͭħ
JАϺėȈˉʳˇ(ĉ̱ťJϢ͛Ʉ΄ħJȣĎͰϢ͛ΝRΑ͟5ϔ;ťJȹĭʹ
ΓRĘėЃȹĭRĘˇÕϿÂʳ.¢řeȻÅȳv(ĉ&ς%1ġ̈ŋvƨę¢ÕϿÂ
ʳˇÅřĥȳğŀ͛ė2ŪϢ͛ˇȣĎˑĉïġóȣX;νȣȹȒ˜˰ˇó"1ɒƱ
ϬЎ5 
ťJϢ͛ʹΓRĘø͛ˇïġˎÈőȺ˂ŏħ⑧˨ͬϛAcharya et al2016ͱ7Ϣ͛
ø͛ʹΓRĘˇïġħJͧϓˊ̂5Song& Hachem2015ũϢ͛·7ĥȳϢ͛ė2ŪϢ͛
Ƒͱ7ĥȳϢ͛ø͛ʹΓRĘˇïġħJǴè¢ƆĩgЏ̱2ŪϢ͛¼ȣ7E¾ȈÂʅ 
                                                
¡,Ϣ͛4ƏŕϢ͛4åTϢ͛4ŒɴϢ͛42Ϣ͛4ŀϢ͛4ÙTϢ͛bõâ⑥Ϣ͛5  
 ȹȒũ/̄Ϣ͛Κŏɨ③J 2008 Ɛ-2014 ƐΚŏɨ 75%·sȐř<7ɹÑƻÛ?5 
.  ʹΓRĘÕϿÂʳЌȶȈˉʳħȹȒȣ"1ǆƸ5 
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Cai et al2015ͱ7Ϣ͛ø͛ʹΓRĘˇïġȣŐȸЗƾȁb˷Ĉˊ̂ͣɬ5ħÈЅő̰
˜˰ˇİ˞&¨̚Ĉǌc&ςȀµˇ²1ϬЎǌcŮͽ]Ϣ͛ΚŏɨˇͫƙñͬϛʹΓ
RĘÕϿÂʳˇřeȻÅƑ˜˰ΚŏɨŋvόιƆĩÂʳ4Ϣ͛˴GėϢ͛АϺ%1ʌϒ
ƨęʹΓRĘЌȶȈˉʳˇÅř5 
7ͬϛ&ςϬЎȹȒψùE 2008-2014 Ɛ 16 ş&ƆϢ͛ˇʹΓRĘˇɑȹ˜˰ĥȳ
Ϣ͛ė2ŪϢ͛ʹΓRĘЌȶȈˉʳħúΚŏɨ)ƆĩÂʳ4Ϣ͛˴GėϢ͛АϺ%1ʌϒ
ˇPLxʾ'ŋvûØ]̱ǻͲʹΓRĘø͛ˇÑȻƑũʹΓRĘ¹·7ȹĭėЃ
ȹĭ/̄RĘόιŚ͹əЖøʶϢ͛ɹÑƻ(Χȣŧ̀Ϣ͛ø͛ʹΓRĘˇϝͣïġ5
ƥƆĩÂʳȀЗǍ̰Ɔĩ˴GÏËȞɹÑƻÛ?ˇĥȳϢ͛lȀЗЃȹĭʹΓRĘЌȶ
ȈˉʳόιûˑΚɟƕťɹÑƻÛ?̱2ŪϢ͛¼ȣȀЗȹĭʹΓRĘЌȶȈˉʳ
όιЗƾȁ̤ͬɹÑƻ ƥϢ͛АϺĵŀȞĥȳϢ͛ė2ŪϢ͛ĪlȀЗȹĭʹΓR
ĘÕϿÂʳόιЗƾȁƕťɹÑƻ(Χ5 
1.2{}Y{}r 
bƩˇȒʲťJϢ͛ʹΓRĘˇ˜˰8̴ͣʠħʹΓRĘЌȶȈˉʳėø͛Ϟ/1ȗЅ5
ťJЌȶȈˉʳˇ˜˰¼8ͣȣİJƆĩġ̈·ɉŗ̙ͦɼƆĩÂʳ˺ťʹΓRĘÕϿ
ÂʳˇƨęƑɯȳũʹΓRĘЌȶȈˉʳ)ΚŏɨÏḃ̳ ̱ťJʹΓRĘø͛Ϟˇ˜
˰¼8ͣȣ]ͧϓˊ̂4ǽÅƆĩė̅Б,̟²1ȗЅñǻ̉Ϣ͛ø͛ʹΓRĘˇïġ̱
Κŏɨx7ϢˊlťJϢ͛ɹÑƻˊ̂ˇϝͣɎƳ="œˇûØːǼ΄ȟEϢ͛Νϟˇ̊
Ơ)ĎbƩˇȒʲЙȳόιɹÑƻν"ȗЅñ˜˰ʹΓRĘø͛ˇïġ5ġ̱ȹȒͱ7ȳ
Ʋͣψǫν";Ўñ3ŤťJϢ͛ʹΓRĘˇ˜˰5)ʶȳˇȒʲˑɨȹȒˇΒʲ8ͣ
ħJ 
˸"]ʹΓRĘЌȶȈˉʳˇřeˇͫƙñǻɬϢ͛ø͛ʹΓRĘˇÑȻƑȀµE
"1δ7ȖЍˇ͸ñͬϛëϢ͛ø͛ʹΓRĘˇÑȻȣ7E̤ͬɹÑƻ(ΧƑ]Ɔĩ
Âʳ4Ϣ͛˴GėϢ͛АϺ%1ʌϒñ˜˰ħϢ̧͛?ɹÑƻȞŋvƨęʹΓRĘЌȶȈˉ
ʳˇÅřbõƥϢ͛ɹÑƻ͡ėɹÑƻÛ?Ȟ&ς%1ġ̈ťʹΓRĘЌȶȈˉʳˇƨ
ęȳv(ĉ5 
˸IȹȒɨδEĥȳğŀ͛ė2ŪϢ͛ťJ¢ЌȶȈˉʳÅřˇ(ĉũϢ͛ʹΓR
Ę¹·7ȹĭėЃȹĭ/̄]/̄RĘ̾ί͕͖ˇ(ĉƻΗbõĥȳğŀ͛ė2ŪϢ
͛ˇ(ĉʬΗˇͨͫñǻɬϢ͛ʹΓRĘˇřeȻÅ5 
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˸%ȹȒ]ʹΓRĘЌȶȈˉʳν"ͨͫñ˜˰ʹΓRĘø͛ˇÑȻ]þ"ȗЅɄ
΄ȹȒˇ˜˰AĉȞ3ŤEĥ¥ő̰YųϷJƆĩġ̈Йȳ̯͗Ϣ͛̾ίġ̈ėˑ ȋ
˼ťʹΓRĘÕϿÂʳˇƨę5 
ȱċȹȒˇ˜˰ħɌ˨ˮƙ&͹ŚE Song&Hachem2015 JϢ͛Νϟ%1Ʉʑˇ
΄ëϢ͛ˇΝϟ8ͣɄʑJ%1ȗЅn̝ŏɟ,Ð4Ϣ͛Ϯĉ,ǦbõϢ͛ʹΓR
Ę5bõŀϢ͛8ͣȣĉ,ǦȊƆĩˇḛ̏̒5 
1.3 fai 
ȹȒ·71˵ͅć˵ˇ¥ςŋ'˸"˵7ŧͷ[̘Ȓɕɋ×Ǭ˜˰̹Ȩ
õϬЎˇȀµ4˜˰ˇ8ͣ¥ŠbõͷȒΒʲ5˸I˵7Ȓʲ̣ςťĥ¥⑦ JƨŎϢ͛
ˇˑ Ȓʲξ͛EĠЊ5˸%˵7ˑ ̹Ȩ[̘EΚŏɨˇˑ ͧřė˜˰bõϢ͛ʹΓ
RĘ5˸ğ˵7˜˰͸Ͱ[̘ɑȹˇř<4˽ψė③ʹȗɲbõɑȹˇȐǷɄʑ˺ ȱ
ċƛ˲EȹȒˇəЖɛĭƑ[̘ˑ ûϞˇř<5˸M˵7ȹȒˇŚ͹̚Ɋϖ·Дȣˑ
 ûϞˇǿςƻ̝Ͱ¢ɝȣťȹȒƛ˲ˇəЖɛĭˇĠƤ̚Ɋ·ɉƑόιƆĩÂʳ4Ϣ
͛˴GėϢ͛АϺ%1ʌϒξ"ɣ˜˰ΚŏɨȣŋvƨęϢ͛ʹΓRĘЌȶȈˉʳˇȱċ
ȣťȒȹˇ˜˰̚ͷˇ˯ƻξ͛əЖ5˸˵ȣťȑ̃ͷȒˇƼ̚×Ǭ˜˰̚ͷ4˜˰
ˇųϷƻbõξ"ɣ˜˰ˇȗČ5 
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- ar 
2.1;Car 
ǌc]ƨŎϢ͛ˇř<4ŏħˇïġ4κxȻÅbõŋvŧ̀ϟ͚êȻğ1ȗЅϰςő
̰ťJĥ⑦ƨŎϢ͛ˇ˜˰5 
2.1.1 VH¢xK 
ťJƨŎϢ͛ˇř<̪ĥϟ͚˯řlťƨŎϢ̛͛µˇŘȗř<ȣ(úǍ̰²>(ú
ś《ˊ̂Ɏ°ˇʾ2[FBS,20115̪ĥˇˊ̂ϖϪ·ǆͻÄʾ2[ϣˇ⑤ȼƻ
bõϢ͛̾ίŰȣƨŎϢ̝͛̇(”Ǎ̧ˇ̕ǋϖ·5µJν1ïġFBS̪ĥϟ͚˯ř
lħˊ̂˼（&ϝͨˊ̂Ϣ͛ėЃϢ͛ːǼˇ,ÐɸÑ)ɢĉȞȀµEĊ7“casts a wide 
net”ˇˊ̂˼（ǆħˊ̂fvʖħˇŚu4ƆĩǍ̰ħʾϣɃˇfvɸÑνA˫xȣʯ
<ʠʛƑ̴ʠJğ1АϺ×ǬȶϷΰǶɹÑƻΰǶėɂȾΰǶ5Pozsar et al2010Ȁ
µEťJƨŎϢ͛ˇþ"˨ř<ν˨ř<̴ʠJϟ͚2[ΔfˇȹΗʬÃȣƨŎϢ͛u
̇ȣϟ͚̝̇ˇϝͣ̕ǋϖ·rȣúÄȋƗƣŀȇǮˇì(ŷJ΀u̇¥5ƨŎϢ͛,Ð
8ͣǯɹÑƻʾėȶϷˇΰǶ×ǬΝRǣǤĝ,˥Ƿť¬İϟȧόϟ͚Ć͹
ÆΚɟV˺5ű̂ν/˨ř<ȳǒ(ĉrȣ^cìȣˑL͞ˇ^cϘȣħ˜˰ƨŎϢ
͛ŋvφϓˊ̂ÿ(ι FSB ȮƣΉϢ͛u̇=⑦ˇν˨̳̇ ̱ Pozsar et al2010¼̴
ʠJɯȳŘȗȀ|ɹÑƻėʾȇǮˇˇƨŎϢ͛ʾ˜˰5 
Pozsar2008Adrian &Shin2009ɚǬEȑ1ƨŎϢ͛u̇ħȒ˵2Pozsar2008
ťƨŎϢ͛ξ͛·̄Ƒ*ǿςEƨŎϢ͛u̇¥ˇΝRėΝϟɹÑ。®5 
2.1.2 VH¢
I< 
"x7Ζƅ|̛ƼϞˇϟ͚¾Ȗ 
Gorton&Metrick2011ũƨŎϢ͛ʾ2[ͨxȣ"1ΖƅƼ|̛Ϟˇϟ͚¾Ȗ5 
Sundream2012ǻͲEƨŎϢ͛Αħv˨ˮƙ&ǋ7З̺ΖƅˇȰ`ĘħȒ˵2x̰
ʾ"1̀äˇɛĭȤˢƨŎϢ͛ΑŋvɈǋ˧VϢ͛ϖϪΝRϙ̩ˇ"1Ȱ`ĘĉȞ^
ˇ˜˰͟ȟƨŎϢ͛Α”bťƕJΖƅЀɬŚ͹̚ɊȤˢȀЗΖƅЀɬ”bͬϛħ 19 +
̏2ȶ"áb&ˇΝRǣǤĝ,˥ǷABCPˇĵϩ5 
Iˊ̂ŉÂ 
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     Schnabl et al2011͹Ś 2004 ƐbɄ̾Νȹ̂Åˇˑ ɲƭȉbċΝRǣǤĝ
,˥ǷƴύĵϩƑȀ|EŚ͹ȐǷ͟ȟ̪ĥϢ͛Âʾĝ,˥Ƿ̂ϒb±ūˊ̂Νȹˇȇµ5
Claessens et al2012ť̪ĥˇʶȳˇ JʹΓRĘˇ˜˰ÈͣˇΉɍ^ǯµˊ̂ŉ
ÂȣćȻɈ]HƨŎϢ͛,Ðˇϝͣïġ="ů¢ȣťJ͹ÆØRĘ5ȳ˜˰ͱ7ƨŎϢ
͛ˇŽΣƮˉJȊɆˊ̂£uɄ΄ȣЃϢ͛ϟ͚ȻɈƴύŽΣħЅťȖ¡ЃϢ͛ȻɈˇ
îÌ'n̝Ϣ͛,ÐÂʅ˱Ϯȳǒ'϶57Eƕť，Â̺Ì'϶ˇîÌn̝ĝ,Ϣ͛Ɯ
ŌŦɬȖˇ,Ðĵϩʛ̱νŰξEƨŎϢ͛ˇˌ͛Gorton&Metrick,20105Aȳő̰
Ǯ(ĉˇ˓ɲNersisyan&Wray2010ͱ7̪ĥϟ͚,̾] 1970 Ɛǆ⑦ƴύøŶˇïġȣ
ũÂİ,ÐǲµνɑŀϢ͛ˇϟ͚,Ðǔ̺ƮÄЅˇøŶĉȞúʸϟ͚¾Ȗė
ʸØϔOȹɄÿȣĨȗƻˇϟ͚ȻɈƜŌΰûƇų̓̓：˕JʸƆĩġɢn̝ĝ,
Ϣ͛ħϟ͚̝̇2ǒçˇgЏϊʋ'϶)ɢĉȞЃϢ͛ȻɈ4ƨŎϢ͛,ÐϊɣȆß5 
%ƾ(ť˫ 
μȳ"ϖ·Ȓʲ]ƾ(ť˫ˇͫƙñͷ͹ƨŎϢ͛ŏħˇïġShleifer&Vishny2009
ƛ˲E"1ϟ͚2[ɛĭϟ͚2[ħƆĩØκ͍2úǞΝ̰。̠ˇƨę5ħɛĭ2Ϣ͛
”bɟƑ*͹ÆØνOɟψǫPǶǍ̰Ǯȳʶϟ5ĉȞϢ͛A”bψǫΚɟƑ
ũŕΝRx7ǣǤĘ5^cόιν˨ˮƓØˇPȠÅřċøʶƥΝReɔ&ßϢ͛l
­řÏŀ¢˚ȶΝRˇçɨƑħeɔ'϶Ȟǟě rȣ͹ÆˇeɔìlúÄǞΝ̰̄ĭˇ
ƨę̱˦İ˞ΝRˇeɔƑ*ν˨˦l̛Ϣ͛ƊɄδŀˇАϺ5x̰όιΝR͹ÆØ
ɛǩPȠċøʶΝR͹ÆØɪƏˇÏʈħĵƣǞΝˇɴÑƻˇĉȞAlĵÏϢ͛ˇǞΝɪ
Ə5ĉȞ΀ɛĭͬϛEǞΝėΚˇĔȶƻʹͷA͹ȟEƥϢ͛zʾɂȾξ͛ΝR͹Æ
Ø,ÐȞlťϟ͚Ɔĩώǋ(˯ř5 
2.1.3VH¢G 
Pozsar et al2010ũƨŎϢ͛u̇¹·7¥ϖˇ4⑦ϖˇ4ʮ˲κxˇbõúÄȋƗȇ
Ǯˇ¥ϖu̇8ͣ×ǬʿϢ͛̾ί¥ϖˇ,Ð ̱⑦ϖ8ͣȣǯ"OЃϢ͛ϟ͚ȻɈˇ,
Ðŋ"OϺĆ5ʮ˲ˇƨŎϢ͛8ͣǯʮ˲Jfvϟ͚ȻɈˇ˸%ȗ,Ð ̱ȋƗΝ
Òˇ8ͣȣǯĆȀ|ˑƕ2[ȴÐȋƗ¼7¢Ȁ|ϽƦǥ5 
Mandel et al2012ťĝ,Ϣ͛ŋv]HƨŎϢ͛,Ðξ͛E΁̖ˇ·ɉ5Cetorelli 
&Peristiani2012˜˰EħΝR͹ÆØ2ƨŎϢ͛ǽ̶ĆǒΣˇxʾ^cϞØˇͺoE
νOĝ,Ϣ͛]H ABS4CMBS4bõ CDO ˇ,ÐϞ5Bord&Santos2012Âʾ originate-
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to-distribute ɛĭ˜˰EϢ͛ħʾ¾ώ2ǒΣÄˇxʾ5Adrian&Shin2009¼˜˰Eħƨ
ŎϢ͛u̇¥͹Æ̙̏Vė̙Ϥĝˇͫ̓Ƒ*ͲͷEνťJϟ͚ˊ̂ˇǆ<5 
2.1.4VH¢¡*g 
ƨŎϢ͛ȻɈˇ̻Ƣƻ”bʾɂȾĔȶͬϛ2[ɂȾĔȶʹͷȱȝʿ Fostel 
&Geanakoplos20084Brunnermeier&Pedersen20094Brunnermeier&Sannikov20124
Garleanu &Pedersen2011, Adrian&Boyarchenko2012Ȁµ^cˇ˜˰ĉǯµ2[Ȼ
ɈúÄEǣǤĘϷÅ̱ǣǤĘˇ̍ɁŀŪ¼ù­JΝRˇʖħАϺ4ɹÑƻėǣǤĘˇe
5ƥ̙ɼƜŌǀØȞǣǤĘˇeũø！ûØɂȾƯʵŰlx7"1ȊŀˇȻÅ5^
cˇ˜˰̚ɊťɂȾĔȶʹͷȀ|EŚ͹ȇǮĉȞøʶ2[ȻɈˇΝRΑ͟£ȳƬƣˇ
ЈĔȶƻëɂȾǘŀˇ̌͋ĉȞAÏʈEêȻ̱ν˨ЈĔȶ͛7ˇɂȾƿƿȣƨŎϢ͛
ˇ"1ϝͣɎƳAdrian&Shin ,20095ƥΚǘƠȞƨŎϢ͛ˇɂȾʳƩƩδЗ
Adrian&Boyarchenko2012ˇ˜˰̚ɊA͹ŚE2[ȻɈˇΝRΑ͟ėΝReɔ=Ϯˇ
ţ¸̳̇ħ"1δϩˇȞϮ̢ƙ2ɂȾǘŀėАϺΙɪˇî̦ΝReɔˇßЗƩƩȣ
ĉɣûØˇ ̱ħ͎ɃȞȶАϺßЗlŧ̀EΝReɔ'ΩĉȞƆĩɴÑóȣχĔȶˇ
ġɢħêȻ2ϟ͚ȻɈˇΝϟƩƩlžʐ5¢^ő̰](ĉˇͫƙ˜˰EƨŎϢ͛,Ðώǋ
ˇАϺEpstein2005˜˰øʶƨŎϢ̛̺͛ϟ͚ƆĩƊɄʃɇƨęƨŎϢ͙̺͛Ɗ
ɄɹÑƻˇŀƍ&ßìlͳ̙ɼǜúιƙˇîÌ5ĉȞx̰]ƨŎϢ͛ˇƾǢЁͫƙµ
ø˜ ˰øʶƨŎϢ͛ˇƾǢЁƑ(ŖĞŧ̀ǞΝ̰ˏˎˇψΘRĘÏŀEϟ͚АϺ5
Michalak&Uhde2012όι˜˰ɞˍėʺĶĝ,Ϣ͛ˇȐǷAøʶι⑧ˇΝR͹ÆØl϶
tĝ,Ϣ͛ˇ˯ƻ5Casu et al2013όι˜˰ΝR͹ÆØėϢ͛АϺˇ ̇øʶ͙ʡΝ
R͹ÆØȣϟ͚¾Ȗˇ̚Ɋʹ ͷ&ȳÂJȀЗ，ÂɪƏr¢ȱ̗ƨęȌɊ”̺Ŗˑ÷5 
2.1.5;CVH¢{}X 
̣Ĉ&ςťøη̙ɼuƨŎϢ͛,Ðˇɘʹǌc”bøʶĥ⑦ˇƨŎϢ͛u̇£ȳƐ
`:ο4κxȻÅ⑤ȼėøŶθύˇʬʛ̱νOʬƻħ"řˮƙ&ώǋEϟ͚̝̇ˇ(˯
řƻ5ƥø！ϟ͚êȻȞνO(úˊ̂ˇ,ÐˇАϺŰlϖȫЁµɄƑ*lƦǋɡ÷
Гξ"ɣÏϝêȻ5ġɢϝͨƨŎϢ͛ťJϟ͚˯řƻˇ˜˰Ƒũ"Oħϟ͚êȻȞ̺Ŀ
Ʀǋɡ÷ГˇƨŎϢ͛,Ð̑ˊ̂ȣЌϲϟ͚êȻˇȳȌǓɤ5 
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2.2 ;!ar 
ȹ̃8ͣ]ĥ¥ƨŎϢ͛ˇř<4ώǋˇċɊ4bõ̀ͣ[̘Ϣ͛ʹΓRĘˇ˜˰ĠЊ
ˑ Ȓʲ5 
2.2.1	;VH¢K 
ˑťJ͢ȗøηˇϟ͚Ɔĩ̱ͭ2ĥˇϟ͚ƆĩΣɣδȦƆĩØˮƙ(Зϟ͚R
ĘȳϷġɢƨŎϢ͛ˇRĘ˨̄ťɨ̪ẖ̂ͭAȮ7̀ä52ĥˇƨŎϢ͛ťɨĥ⑦ȣȳ
ǒ(ĉˇƄȬɆ2013ͱ72ĥˇƨŎϢ͛,ÐȣİJĝ,Ϣ͛̾ί,ÐˇǧŶ¢̄
ĭ8ͣ×ǬǗΝRėϢ͛ʹΓRĘ5̱МˉƏ2012¼ͱ72ĥˇƨŎϢ͛,ÐϹE
ǗėϢ͛ʹΓRĘb⑦μ×Ǭϟ͚ȻɈ=ϮˇōǗ͚Ν52ĥVɩϢ͛ťJƨŎϢ͛ˇř<
ȣ"˨ʎ˦Jˊ̂=⑦ˇʾ2[ν˨ʾ2[”bȀ|ɹÑƻėʾPǶrȣA”̺
ȣ̝̇ƻАϺˇɄʑ5̱ĥ¥ťJƨŎϢ͛ˇ ɵȱȝµʶħϢˊlˇſxǡĒ22009 Ɛ
ϢˊlũƨŎϢ͛4ȋƗ͚ΝƏĂėǑĨRº72ĥˇ%ŀ8ͣАϺ5 
ɓǷȿƛª˺2012ť2ĥƨŎϢ͛øŶ。®ˇ̝̇ƻ˜˰Ȥˢ2ĥˇƨŎϢ͛u
̇Ț×Ǭ"On̝ǆ<&ˇϟ͚¾ȖA×ď"O£ȳʾ¾ώÎ̺ˇЃϢ͛ϟ͚ȻɈʼ
̿μ×ǬƘŀˇɩϮϟ͚Ɔĩ5ħ2ĥťJƨŎϢ͛ˇ̝Ͱüƫ8ͣŋ' 
"ǗΚɟ 
ǗĆ8ͣόιø͛͹ÆØˇϟ͚RĘ]HƨŎϢ͛,Ð5Chen et al2016˜˰E
ǗΚɟ,^cǯµĝ,Ϣ͛ȮČJø͛АϺδЗˇōǗΚɟ̱ν˨ōǗΚɟˇø͛Ȋŀ
EŪϢ͛ˇΝRΑ͟АϺȎüĉȞϢĈxAȣƨŎϢ͛ˇ"1ϝͣ̕ǋϖ·5 
IōǗΚɟ 
νOΚɟȣόι"O(£④ΚɟΝΗˇЃϟ͚ȻɈøȊ̛h,ˇΚɟƌͥˇȗƞȣ"
Oĥȳh,όιϢ͛ũΝϟΚɟ̛2Ūh,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